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Employee Stock Ownership Plan (ESOP) is an employee benefit plan which 
makes the employees of a company owners of stock in that company. In June 2014, 
China Securities Regulatory Commission issued the "Guidelines on Listed Companies 
ESOPs". By the end of 2016, 388 companies have established ESOPs. Employees are 
the most direct source of corporate innovation, and optimal incentive scheme can 
motivate employees to innovate. But as an incentive scheme, the effect of ESOPs to 
innovation is under debate. Ederer and Manso (2013) provide evidence that the 
combination of tolerance for early failure and reward for long-term success is 
effective in motivating innovation, but Bova et al. (2014) find a negative link between 
risk and non-executive holding of stock. In China, due to the short time of ESOPs 
implementation, existing domestic literature only explores the announcement effect of 
ESOPs. Under the background of China’s national strategy "popular entrepreneurship 
and innovation", it is of great theoretical and practical significance to study whether 
ESOPs can spur the creativity of employees and enhance corporate innovation. 
By choosing A-share listed companies during 2014 to 2016 as study sample, 
using the number of patent applications as measure of corporate innovation, we 
examine whether ESOPs can promote corporate innovation. We provide empirical 
evidence on the positive effect of ESOPs on private corporate innovation. After using 
PSM and IV methods to solve endogeneity issues, ESOPs still play the role. ESOPs 
promote innovation by sorting and retention. Further analyses reveal that the positive 
effect is more pronounced when the size of ESOP is larger, when employee subscribe 
proportion is higher, when locked period is longer, when stock value increases, when 
money comes from employee salary, and when stocks come from non-public offering. 
We not only enrich the study on innovation, but also reveal the mechanism 
ESOPs promote corporate innovation, which provide theoretical and practical support 
to foster innovation capability in Chinese companies. 
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Jones and Kato（1995）[8]基于日本 109 家公司 1973-1988 年面板数据的研究，发







































































员工持股协会 2015 年的调查，美国大约有 10000 个员工持股计划，覆盖 1030 万
员工。 
而我国的员工持股计划起步相对较晚，虽然早在 20 世纪 80 年代，我国就实
行过员工持股，但最初的目的是为了内部集资。这与现代意义上的员工持股有本
质区别，也导致内部职工股发行超比例、发售过程中套利等种种不规范做法（宁
向东和高文谨，2004[12]）。1998 年 11 月，证监会颁布法规停止公司职工股的发
行。2005 年 12 月，证监会颁布《上市公司股权激励管理办法》，但激励对象主
要是针对公司管理层。直到 2014 年 6 月证监会颁布《关于上市公司实施员工持
股计划试点的指导意见》，针对员工的持股计划才在上市公司大规模出现。相对
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更能激发员工的主动性和创造性，因此深受企业青睐。2014 年 7 月 10 日，深圳
市海普瑞药业股份有限公司（002399.SZ）成为第一家实施员工持股计划的上市
公司，随后大量公司纷纷响应。截至 2016 年末，共有 388 家公司实施完成员工
持股计划。以三安光电股份有限公司（600703.SH）实施的员工持股计划为例，
该公司 2014 年 8 月 13 日发布公告，公司拟实施员工持股计划，资金总额为 3.08
亿元，资金来源为员工薪酬，委托兴证证券资产管理有限公司管理。兴证资管设
立鑫众 1 号集合计划用于从二级市场上购买股票，预计持有股票约 6568 万股，
占总股本的 2.74%。其中 20.87%由 11 名高管认购，79.13%由 968 名员工认购。

































































































































[8]基于日本 109 家公司 1973-1988 年面板数据的研究发现，员工持股计划的实施






































首先，我国实施员工持股计划的样本规模有限。员工持股计划从 2014 年 6
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